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ANNUAL MEETING. Stockholders of the Company 
are invited to attend the annual meeting which is to be 
held in the headquarters office of the Company at 
5050 Edgewood Court, Jacksonville, Florida, at 9:00 
A.M. Eastern Daylight Time, on Friday, October 1, 
1971. Notice of the meeting, proxy and proxy state¬ 
ment are being mailed to stockholders of record at 
the close of business on August 23, 1971. 




highlights 


DURING THE FISCAL YEAR 

SALES . 

Per share (1). 

% Increase . 


FISCAL YEAR ENDED 


JUNE 26, 1971 

$1,609,264,604 
$ 124 

13.42% 


JUNE 27, 1970 

1,418,916,046 

112 

13.51% 


NET EARNINGS. 

Per share — primary (1) 
% to sales . 


$ 33,647,713 

$ 2.60 

2.09% 


27,615,180 

2.18 

1.95% 


DIVIDENDS PAID ON COMMON STOCK. 

Per share. 

(Present annual rate $1.74) 

EXPENDITURES FOR PLANT AND EQUIPMENT 

DEPRECIATION AND AMORTIZATION. 


$ 

13,893,081 

13,113,095 

$ 

1.68 

1.62 

$ 

26,257,208 

20,773,968 

$ 

15,985,145 

13,214,705 


AT THE YEAR-END 

WORKING CAPITAL. 

RATIO OF CURRENT ASSETS TO CURRENT LIABILITIES 
STOCKHOLDERS* EQUITY . 


$ 103,764,860 93,836,406 


2.82 to 1.00 2.89 to 1.00 


$ 165,915,840 147,423,906 


NUMBER OF SHARES: 

Issued . 

In treasury. 

Net outstanding .. 
By Class: 

Common . 

Class B . 

Total . 


12,877,937 

254,675 

12,623,262 


8,328,342 

4,294,920 

12,623,262 


12,864,322 

222,960 

12,641,362 


8,189,929 
4,451,433 
12,641,362 


NUMBER OF STORES IN OPERATION: 


Retail . 844 816 

Wholesale . 8 7 


(1) Based on the weighted average of common stock and common stock equivalents out¬ 
standing during each year, after increasing the number of shares of common stock to 
give effect to the assumption that all shares of Class B common stock had been 
converted at the conversion ratio in effect during each year. 
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ANOTHER RECORD SALES YEAR 

Continuing the momentum gained 
in recent years, Winn-Dixie 
again achieved record sales and 
profits during the fiscal year 
ended June 26, 1971. SALES OF 
$1,609,264,604 WERE 13.4% 
MORE THAN THE PRIOR YEAR, 
INCREASING FOR THE 37TH 
CONSECUTIVE YEAR. 

Through the intensive and 
dedicated efforts of all 
employees, average weekly sales 
per store advanced substantially 
over 1970. New stores opened 
and stores remodeled during the 
year contributed materially to 
increased sales. 

A NEW HIGH IN EARNINGS 

Net earnings were the highest in 
the Company’s history, reaching 
$33,647,713, or 21.8% more than 
1970. The increase reflects both 
the repeal of the surcharge on 
income tax and our emphasis on 
sales improvement with close 
attention to expense controls. 
PRIMARY EARNINGS PER 
SHARE, BASED UPON THE 
AVERAGE NUMBER OF SHARES 
OUTSTANDING, WERE $2.60, 
INCREASING FROM $2.18 IN 

1970. 

28TH CONSECUTIVE DIVIDEND 
INCREASE 

Winn-Dixie’s record of cash 
dividend increases remained 
intact when the dividend rate on 
common stock was increased 
July 31, 1971 for the 28th 
consecutive year. The monthly 
rate was raised to 14 y 2 $ per 
share, equal to $1.74 annually. 
Fiscal 1971 dividend payments 
were $1.68 per share and 
represented 41.3% of earnings 
and 27.6% of cash flow. 

FINANCIAL CONDITION SOUND 

Winn-Dixie’s financial position 
continues to be strong. Working 
capital gained $9.9 million to 
$103.8 million. The ratio of 
current assets to current 
liabilities was 2.82 to 1 June 26, 

1971, compared with 2.89 to 1 a 
year earlier. Cash and short-term 
securities total $39.2 million, up 
$5.6 million from last year. $3.4 
million was added to our long¬ 


term debt to finance a new meat 
processing plant in Madison, 
Florida. Previously outstanding 
sinking fund debentures were 
reduced to $3.8 million during the 
year, making total long-term debt 
$7.1 million or 4.3% of 
stockholders' equity. 

STORES OPENED AND 
REMODELED 

During the year, 40 new stores 
were opened and 12 older stores 
were closed, with 844 retail 
stores in operation June 26, 1971. 
The new stores averaged 18,100 
square feet in size. As indicated 
in last year’s report, our program 
for remodeling and updating 
existing stores was accelerated, 
with more than half of our store 
capital expenditure budget 
designated for this purpose. 
Major remodeling of 53 stores 
was completed during the year; 
28 of these were enlarged in 
size. Lesser improvements were 
made in numerous additional 
stores. 

WAREHOUSING FACILITIES 

Recent volume increases and 
resulting pressure on warehouse 
facilities necessitated additional 
space in several divisions. 
Enlargements of warehouses at 
Jacksonville, Miami, Tampa, 
Raleigh and Louisville were 
completed during the year and 
additional perishable warehouse 
facilities in New Orleans and 
Louisville are presently under 
construction. All warehouse 
facilities are leased in order to 
free capital for merchandising 
activities. 

PLANS FOR 1972 

Our budget for fiscal 1972 
provides for 68 new stores, 
which would be more stores than 
we have ever opened in a 
single year. Many of these were 
in the planning stage during 
the period of tight money last 
year and are now under 
construction. Provision is also 
made in our budget for 
aggressively continuing the 
remodeling and updating of 
existing stores and facilities. 


FOREIGN SUBSIDIARY 

Operation of our Bahamian 
subsidiary continues on a 
satisfactory basis. In accordance 
with prior practice, earnings of 
the foreign subsidiary have not 
been consolidated. 

PERSONNEL CHANGES 

Since last year's report we have 
had several officer retirements, 
including L. H. Blitch, Vice 
President, Director of Grocery 
Merchandising; M. W. Clary, Vice 
President, Regional Director; and 
H. L. Evans, Vice President, 
Director of Manufacturing. 

These executives made numerous 
contributions to the Company’s 
development for which we are 
most grateful. We are fortunate 
to have trained and capable 
men ready to take over these 
key positions. 

Again we express our sincere 
appreciation to the more than 
30,000 members of the Winn- 
Dixie team who worked together 
to make this outstanding year 
possible. We also wish to thank 
our customers, suppliers, and 
stockholders for their support 
and cooperation. 


A. D. Davis 

Vice Chairman of the Board 




Bert L. Thomas 
President 



James E. Davis 
Chairman of the Board 
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report to shareholders 
















food is a bargain 



Today, food purchased by the American house¬ 
wife is more of a bargain than anywhere else in 
the world. Recent figures indicate consumers 
spend 16.2 cents of each after-tax dollar for food, 
nearly 10 cents less than only twenty-five years 
ago. In foreign countries, such as England, gro¬ 
ceries require 28 cents of each take-home dollar; 
in France, 31 cents; in Italy, 43 cents; in Japan, 46 
cents; and in Russia, 53 cents. 

Efficient distribution methods and low profit mar¬ 
gins are two prime reasons Americans eat better 
for a smaller percentage of their earnings. The 
supermarket business has always been known 
as a struggle industry, moving mass tonnages of 
products at a small profit. 

Consumers have varied opinions of supermarket 
profits. In an effort to clear up any misconception, 
Winn-Dixie has recently printed on each shopping 
bag the chart at right, which shows what happens 
to the food dollar. Should the housewife make a 
$10. purchase in our stores today and give her son 
a quarter to take the groceries to her home, the 
son has netted more than Winn-Dixie. 
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statement of consolidated earnings 


YEAR ENDED JUNE 26, 1971 

with comparative figures for year ended June 27, 1970 

Net sales. 

Cost of sales, including warehousing and delivery 
expenses . 

Gross profit on sales. 

Operating and administrative expenses . 

Operating income. 

Cash discounts and sundry earnings (net). 


Interest: 

Interest on sinking fund debentures 

(including amortization of debt expenses) 

Other interest (note 4). 

Total interest. 

Earnings before Federal income taxes .. 

Federal income taxes (note 4) . 

Net earnings . 

Per share of Common Stock (note 5): 

Primary earnings per share (a). 

Fully diluted earnings per share (b). 


1971 

$1,609,264,604 

1,286,163,702 

323,100,902 

263,758,595 

59,342,307 

9,563,986 

68,906,293 


158,110 

300,470 

458,580 

68,447,713 

34,800,000 
$ 33,647,713 


$ 2.60 
2.24 


1970 

1,418,916,046 

1,137,054,202 

281,861,844 

231,321,592 
50,540,252 

8,990,530 

59,530,782 


171,650 

843,952 

1,015,602 

58.515.180 

30,900,000 

27.615.180 

2.18 

1.87 


(a) Based on the weighted average of common stock and common stock equivalents out¬ 
standing during each year, after increasing the number of shares of common stock to 
give effect to the assumption that all shares of Class B common stock had been 
converted at the conversion ratio in effect during each year. 

(b) Based on the assumption that all Class B common stock was converted at the begin¬ 
ning of each year, using the conversion rate which will be in effect W years from the 
respective balance sheet dates. 


See accompanying notes to consolidated financial statements. 
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JUNE 26, 1971 

with comparative figures as of June 27, 1970 


ASSETS 

CURRENT ASSETS: 

Cash, including certificates of deposit . 

Marketable securities and other investments, at cost plus accrued interest, 
which approximates market (in 1970, less allowance for decline in market 
value of $1,850,000) . 

Receivables, less allowance for doubtful items of 

$138,108 (note 6) . 

Inventories, stated substantially at the lower of cost 

(first-in, first-out) or replacement market. 

Prepaid expenses . 

Total current assets . 

INVESTMENTS AND OTHER ASSETS: 

Investment in and advances to foreign subsidiary not consolidated (note 1) . .. 

Cash surrender value of life insurance (face amount, $4,200,000). 

Deposits and sundry assets (note 3) . 

Total investments and other assets . 

PLANT AND EQUIPMENT, at cost (note 2): 

Land . 

Buildings . 

Furniture, fixtures, machinery and equipment . 

Transportation equipment . 

Improvements to leased premises. 

Construction in progress (note 3) . 

Less accumulated depreciation and amortization. 

Net plant and equipment . 

INTANGIBLES AND DEFERRED CHARGES: 

Leaseholds, at cost less amortization of $4,350,488 . 

Unamortized debt discount and expense. 

Total intangibles and deferred charges . 


See accompanying notes to consolidated financial statements. 


1971 1970 


$ 22,417,449 

24,552,544 

16,820,402 

9,040,842 

4,774,968 

5,659,061 

113,000,862 

101,418,770 

3,762,990 

2,878,520 

160,776,671 

143,549,737 

1,280,000 

1,150,145 

1,062,496 

954,698 

2,145,392 

622,990 

4,487,888 

2,727,833 


8,500 

366,584 

113,627,229 

16,997,615 

20,894,374 

2,358,993 

118,512 

366,584 

99,966,416 

14,957,960 

17,457,676 

154,253,295 

132,867,148 

89,667,477 

79,019,756 

64,585,818 

53,847,392 

705,643 

1,172,006 

131,631 

40,269 

837,274 

1,212,275 

$230,687,651 

201,337,237 
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consolidated balance sheet 


LIABILITIES AND STOCKHOLDERS’ EQUITY 

1971 

1970 

CURRENT LIABILITIES: 

Notes and accounts payable . 

$ 36,314,008 

35,285,228 

Accrued expenses . 

15,620,423 

12,812,595 

Federal income taxes (note 4) . 

5,077,380 

1,615,508 

Total current liabilities . 

57,011,811 

49,713,331 

LONG-TERM DEBT: 

Sinking fund debentures: 

3%% series, due 1974 (payable $400,000 in 1973, with a final 
maturity of $900,000) . 

1,300,000 

1,700,000 

3%% series, due 1976 (payable $400,000 annually 1973 to 1975, 
inclusive, with a final maturity of $1,300,000) .. 

2,500,000 

2,500,000 

Total sinking fund debentures . 

3,800,000 

4,200,000 

Obligation under instalment purchase trust agreement, net of $130,000 current 
portion (note 3) . 

3,270,000 


Total long-term debt. 

7,070,000 

4,200,000 

Reserve for self-insurance . 

690,000 

— 

STOCKHOLDERS' EQUITY: 

Capital stock (notes 5 and 6): 

Common stock, $1 par value per share. Authorized 19,886,925 shares; 
issued 8,583,017 (8,412,889 in 1970) . 

8,583,017 

8,412,889 

Class B common stock (accumulating convertible), $1 par value per share. 
Authorized 5,885,845 shares; issued 4,294,920 (4,451,433 in 1970) 

4,294,920 

4,451,433 

Total capital stock . 

12,877,937 

12,864,322 

Capital in excess of par value of capital stock. 

4,072,579 

4,093,156 

Retained earnings (note 7) . 

155,790,949 

136,036,317 

Less cost of common stock reacquired for stock option incentive plans, 
employees stock purchase plan, or for other corporate purposes, 

254,675 shares (222,960 shares in 1970) . 

172,741,465 

6,825,625 

152,993,795 

5,569,889 

Total stockholders’ equity . 

165,915,840 

147,423,906 

Commitments (notes 1 and 9) 

$230,687,651 

201,337,237 
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statement of 

consolidated stockholders’ equity 


YEAR ENDED JUNE 26, 1971 

with comparative figures for year ended June 27, 1970 1971 1970 


CAPITAL STOCK (notes 5 and 6): 

Common stock: 

Beginning of year . $ 8,412,889 8,341,480 

Add—par value of unissued shares sold under stock plans . — 400 

Par value of shares issued in exchange for Class B common stock. 170,128 71, 009 

End of year. 87583,0 17 8,412,889 

Class B common stock: 

Beginning of year . 4,451,433 4,519,494 

Deduct—par value of shares exchanged for shares of common stock. 156,513 68,061 

End of year. 4,294,920 4,451,433 


CAPITAL IN EXCESS OF PAR VALUE OF CAPITAL STOCK: 

Beginning of year . 4,093,156 4,836,411 

Add—excess of net proceeds over par value of shares sold under 

stock plans . . — ^0,546 


Deduct: 

Excess of cost of reacquired common stock over net proceeds of 

issuances under stock plans . 6,962 750,853 

Excess of par value of common shares issued upon conversion 

of 156,513 shares of Class B common stock. 13,615 2,948 

End of year . 4,072,579 4,093,156 


RETAINED EARNINGS: 

Beginning of year . 136,036,317 121,534,232 

Net earnings. 33,6 47 ,713 27,615,180 

169,684,030 149,149,412 

Cash dividends on common stock, $1.68 per share 

($1.62 per share in 1970). 13,893,081 13,113,095 

End of year. 155,790,949 136,036,317 


COST OF COMMON STOCK REACQUIRED: 

Beginning of year 222,96a shares (264,365 shares in 1970) . 5,569,889 6,897,910 

Add—cost of 32,495 shares reacquired during year 

(118,190 shares in 1970) . 1,278,557 3,530,543 

67848,446 10,428,453 

Deduct—cost of 780 shares issued under stock plans 

(159,595 shares in 1970) . 22,821 4,858,564 

End of year 254,675 shares (222,960 shares in 1970). 6,825,625 5,569,889 


TOTAL STOCKHOLDERS’ EQUITY. $165,915,840 147,423,906 


See accompanying notes to consolidated financial statements. 
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consolidated statement of 
changes in financial position 


YEAR ENDED JUNE 26, 1971 

with comparative figures for year ended June 27, 1970 1 971 


SOURCE OF FUNDS: 

Operations: 

Net earnings. $33,647,713 

Charges to earnings which do not require disbursement of funds: 

Depreciation and amortization of plant, equipment and leaseholds 

(note 2) . 15,985,145 

Amortization of debt discount and expense. 10,632 

Increase in reserve for self-insurance. 690,000 

Total funds provided by operations. 50,333,490 

Proceeds from instalment purchase trust agreement. 3,400,000 

Proceeds of sales under stock option and stock purchase plans. 15,859 


$53,749,349 

APPLICATION OF FUNDS: 

Cash dividends . $13,893,081 

Expenditures for plant and equipment (net). 26,257,208 

Investment in and advances to foreign subsidiary not consolidated . 129,855 

Purchase of common stock. 1,278,557 

Increase in other assets . 1,630,200 

Increase in deferred debt expense . 101,994 

Reduction of long-term debt . 530,000 

Increase in working capital . 9,928,454 


$53,749,349 


CHANGES IN WORKING CAPITAL: 
Increase (decrease) in current assets: 
Cash, including certificates of deposit 

Marketable securities . 

Receivables . 

Inventories . 

Prepaid expenses . 

Increase in current liabilities: 

Notes and accounts payable . 

Accrued expenses . 

Federal income taxes . 


Increase in working capital 


Increase 

(Decrease) 

(2,135,095) 
7,779,560 
(884,093) 
11,582,092 
884,470 
17,226,934 

1,028,780 

2,807,828 

3,461,872 

7,298,480 

$ 9,928,454 


June 26, 
1971 


22,417,449 

16,820,402 

4,774,968 

113,000,862 

3,762,990 

160,776,671 

36,314,008 
15,620,423 
5,077,380 
57,011,811 

103,764,860 


See accompanying notes to consolidated financial statements. 


1970 


27,615,180 


13,214,705 

11,756 


40,841,641 

4,118,657 

44,960,298 


13,113,095 

20,773,968 

45,068 

3,530,543 

98,904 

400,000 

6,998,720 

44,960,298 


June 27, 
1970 


24,552,544 

9,040,842 

5,659,061 

101,418,770 

2,878,520 

143,549,737 

35,285,228 

12,812,595 

1,615,508 

49,713,331 

93,836,406 
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(1) BASIS OF CONSOLIDATION: 

The consolidated financial statements include the accounts 
of Winn-Dixie Stores, Inc. and its domestic subsidiaries, all 
wholly owned. 

During 1969, management adopted a policy of not reflecting 
the earnings of the Company’s wholly owned foreign subsid¬ 
iary in the parent company’s financial statements until such 
time as the earnings are remitted to the Company. According¬ 
ly, the investment in and advances to the foreign subsidiary is 
stated at cost, adjusted for changes in equity from acquisition 
through the fiscal year ended June 29, 1968 (such changes 
were not material). The parent company’s equity in the 
earnings of such subsidiary for the year ended June 26, 1971 
was approximately $295,000 after a provision for applicable 
United States income taxes. At June 26, 1971, Winn-Dixie 
Stores, Inc. had guaranteed debt of the foreign subsidiary of 
approximately $1,140,000. 

(2) PLANT AND EQUIPMENT- 

Depreciation of plant and equipment is provided principally 
by the sum-of-the-years-digits method. Amortization of im¬ 
provements to leased premises is provided by the straight- 
line method over the periods of the respective leases or the 
estimated useful lives of the improvements, whichever is less. 
During 1971, the Company adopted the policy of taking one- 
half year’s depreciation for assets acquired during the second 
half of the fiscal year. In prior years, no depreciation was 
taken on such assets. Additional depreciation expense as 
a result of the new policy amounted to approximately 
$ 1 , 100 , 000 . 

(3) OBLIGATION UNDER INSTALMENT PURCHASE TRUST 
AGREEMENT: 

During the year, the Company entered into an instalment 
purchase trust agreement, the proceeds of which are being 
used to construct a new meat processing plant. The payments 
under the agreement are payable to a trustee and are 
equivalent to required principal reductions and interest on 
$3,400,000 of industrial revenue bonds issued by a municipal¬ 
ity in connection with the transaction. The payment due in 
fiscal 1972 ($130,000) is included in notes and accounts pay¬ 
able in the accompanying balance sheet. 

Winn-Dixie Stores, Inc. has guaranteed repayment of the 
bonds, which mature annually in varying principal amounts 
through 1991. The interest rates vary from 6% to 7.75% 
depending upon maturity. 

The unexpended balance of $677,702 in the construction 
fund held by the trustee at June 26, 1971, is reflected in 
deposits and sundry assets. 

(4) FEDERAL INCOME TAXES: 

The Federal income tax returns of the Company through 1969 
have been examined by the Internal Revenue Service and 
all additional taxes in connection therewith have been paid. 
Interest of $124,288 in 1971 and $748,876 in 1970 relating to 
the additional taxes is included in other interest in the ac¬ 
companying statement of consolidated earnings. 

Investment tax credits of $68,812 in 1971 and $271,364 in 1970 
have been applied as reductions of Federal income tax ex¬ 
pense for such years. 

(5) CAPITAL STOCK: 

Each share of Class B common stock is convertible into 1.09 
shares of common stock through December 31, 1971, and 
thereafter at conversion ratios which increase .045 shares 
each year until January 1, 1981, when the maximum ratio of 
1.54 will be reached. The Class B shareholders have the 
same voting rights as the common shareholders, but are 
not entitled to receive cash dividends. 

Holders of Class B shares would have to forego cash divi¬ 
dends for 10 years in order to reach the conversion ratios 
(1.495 in 1970 and 1.540 in 1971) used in calculating fully 
diluted earnings per share. No consideration has been given 
for possible increased earnings resulting from the use of 


additional cash available due to the non-payment of cash 
dividends on the Class B Stock. 

(6) STOCK OPTIONS AND STOCK PURCHASE PLAN: 

At June 26, 1971 options, all exercisable, to purchase the 
Company’s common stock were outstanding as follows: 
Number Market Price at 

of Option Price Date of Grant 

Shares Per Share Aggregate Per Share Aggregate 


13,300 $25,575-34.375 448,387 23.25-34.375 446,062 

Of the foregoing shares, 1,000 are options granted under a 
plan that has since been terminated, except for previously 
issued options, and 12,300 are options granted under the 
revised key employee stock option plan, under which future 
options will be granted. 

Options under this plan may be granted to employees, other 
than those who were directors on or before October 2, 1964, 
at an option price of at least 100% of fair market value at 
date of grant. The options are exercisable over a period 
not to exceed five years. At June 26, 1971, an aggregate of 
34,700 shares were available for future grants. 

Included in receivables at June 26, 1971 is $1,903,546, 
($2,982,973 at June 27, 1970) which represents the unpaid 
balances on employee notes taken in consideration for the 
sale of shares under the Company’s stock purchase plan. 
At June 26, 1971, there remained 135,821 shares of common 
stock available for sale under this plan. 

(7) RESTRICTIONS ON DIVIDENDS: 

The indentures relating to the sinking fund debentures impose 
restrictions as to cash dividends on the common stock of the 
parent company and other distributions to stockholders be¬ 
yond stated limits. Under the most restrictive provisions, 
which are contained in the indenture relating to the 3%% 
series, due 1976, retained earnings so restricted at June 26, 
1971 was $15,744,298. 

(8) EMPLOYEES’ PROFIT SHARING PROGRAM: 

The Company has in effect a non-contributory trusteed profit 
sharing program for eligible employees, which may be 
amended or terminated at any time. No past service benefits 
are provided under the program. Charges to income for 
contributions amounted to $4,834,544 in 1971 and $4,383,692 
in 1970. 

(9) COMMITMENTS: 

At June 26, 1971, 960 leases were in effect on store locations 
and other properties. Substantially all these leases will expire 
during the next 20 years; in the normal course of business, 
however, it is expected that leases will be renewed or re¬ 
placed by leases on other properties. Rent expense on 
long-term leases for 1971 totaled $21,671,931 including, where 
applicable, real estate taxes, other expenses and additional 
amounts based on percentages of sales. Certain of the 
premises occupied are leased from companies owned by 
the controlling stockholders. Scheduled minimum rentals and 
lease expirations of leases in force at June 26, 1971 are as 
follows: 


Number of leases Total aggregate 
Fiscal years expiring during minimum rentals 
ending each period during these years 


1972-1976 

1977-1981 

1982-1986 

1987-1991 

Thereafter 


394 

$ 98,580.190 

264 

66,560,812 

186 

38,269,068 

84 

18,018,590 

32 

5,189,337 

960 

$226,617,997 


Contractual obligations for construction and purchase of 
plant and equipment at June 26, 1971 amounted to approxi¬ 
mately $1,500,000. 





















notes to financial statements 


accountants’ report 

Peat. Marwick. Mitchell 8: Co 

CERTIFIED PUBLIC ACCOUNTANTS 
lOOO RIVERSIDE AVENUE 
JACKSONVILLE. FLORIDA 32204 


The Stockholders and the Board of Directors 
Winn-Dixie Stores, Inc.: 

We have examined the consolidated balance sheet of 
Winn-Dixie Stores, Inc. and subsidiaries as of June 26, 1971 
and the related statements of earnings, stockholders’ equity 
and changes in financial position for the year then ended. 

Our examination was made in accordance with generally 
accepted auditing standards, and accordingly included such 
tests of the accounting records and such other auditing 
procedures as we considered necessary in the circumstances. 

In our opinion, such financial statements present fairly 
the financial position of Winn-Dixie Stores, Inc. and 
subsidiaries at June 26, 1971, the results of their operations, 
and the changes in stockholders’ equity and financial 
position for the year then ended, in conformity with generally 
accepted accounting principles applied on a basis 
consistent with that of the preceding year. 


/ /l+jtcfaM . 


August 16, 1971 
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SALES 

Net sales 
% increase 

1971 

$ 1,609,265 
13.42% 

1970 

1,418,916 

13.51% 

1969 

1,249,996 
15.52% 

1968 

1,082,106 

6.05% 

1967(2) 

1,020,334 

3.86% 

1966 

982,459 

7.33% 

1965 

915,339 

5.00% 

EARNINGS 

Net earnings 

$ 

33,648 

27,615 

26,506 

24,463 

23,477 

24,833 

23,030 

Per share—primary 

$ 

2.60 

2.18 

2.11 

1.95 

1.87 

1.97 

1.82 

% to sales 


2.09% 

1.95% 

2.12% 

2.26% 

2.30% 

2.53% 

2.52% 

Return on average equity 


21.48% 

19.74% 

20.90% 

20.62% 

20.59% 

23.09% 

22.89% 

Reinvested in business 

$ 

19,755 

14,502 

10,436 

5,621 

5,352 

8,180 

7,626 

DIVIDENDS 

Dividends paid 

$ 

13,893 

13,113 

16,070 

18,842 

18,125 

16,653 

15,165 

Per share (present rate $1.74) 


1.68 

1.62 

1.56 

1.50 

1.44 

1.32 

1.20 

% of net earnings 


41.29% 

47.49% 

60.63% 

77.02% 

77.20% 

67.06% 

65.85% 

OTHER DATA 

Expenditures for plant and 
equipment 

$ 

26,257 

20,774 

16,575 

12,106 

9,748 

14,014 

15,043 

Depreciation and amortization 

$ 

15,985 

13,215 

11,575 

11,290 

10,649 

9,877 

9,107 

Working capital 

$ 

103,765 

93,836 

86,838 

81,892 

77,977 

74,961 

70,420 

Ratio of current assets to 
current liabilities 


2.82 

2.89 

2.72 

3.17 

3.29 

3.53 

3.49 

Shares outstanding at end 
of year (thousands) 


12,623(1) 

12,641(1) 

12,597(1) 

12,569 

12,581 

12,620 

12,631 

Stores in operation at year end 


844 

816 

794 

746 

721 

696 

668 


Notes: 

(1) Common and Class B combined. 

(2) 53 weeks. 


(Dollars in thousands except per share figures) 
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ten year summary 


Millions 


1964 

1963 

1962 

871,792 

831,323 

772,248 

4.87% 

7.65% 

.68% 

20,811 

18,590 

17,969 

1.65 

1.47 

1.42 

2.39% 

2.24% 

2.33% 

22.00% 

21.20% 

21.66% 

6,759 

7,343 

6,083 

13,654 

12,158 

10,664 

1.08 

.96 

.84 

65.61% 

65.40% 

59.35% 

7,479 

14,449 

7,579 

9,520 

9,693 

8,457 

72,238 

66,153 

64,355 

3.84 

3.77 

3.35 

12,631 

12,641 

12,654 

631 

609 

561 
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board of directors 



BOARD OF DIRECTORS — (left to right) M. Austin Davis, Miami, Senior Vice President, James E. Davis, Chairman, Tine 
W. Davis, Montgomery, Senior Vice President, Mills B. Lane, Jr., President, The Citizens and Southern National Bank, Atlanta, 
Georgia, Bert L. Thomas, President, A. D. Davis, Vice Chairman, G. Keith Funston, Chairman, Board of Directors, Olin Cor¬ 
poration, Stamford, Connecticut, Joe A. Adams, Executive Vice President, Ben Hill Griffin, Jr., President, Ben Hill Griffin, Inc., 
Frostproof, Florida, George A. Smathers, Partner, Smathers & Merrigan, Attorneys-at-Law, Washington, D. C. 
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officers 


EXECUTIVE COMMITTEE 

Joe A. Adams, Chairman 

A. D. Davis 

James E. Davis 

Tine W. Davis 

Robert D. Davis 

J. Shepard Bryan, Jr. 

F. H. Gibbes, Jr. 


G. H. Deriso, 

Division Manager, Tampa 
J. G. Deriso, 

Americus 
S. W. Evans, 

Manufacturing 
G. R. Kay, 

Division Manager, Greenville 


REGISTRAR 
The Chemical Bank 
New York Trust Company, 
New York City 

TRANSFER AGENTS 
Manufacturers Hanover 
Trust Company, 


RALEIGH DIVISION 
115 Winn-Dixie Stores in 
North Carolina, northeast 
areas of South Carolina 
and southeast Virginia. 

LOUISVILLE DIVISION 
45 Winn-Dixie Stores in 



M. H. Hollingsworth 
S. C. Register 
R. C. Rigdon 
Bert L. Thomas 

EXECUTIVE OFFICERS 
Bert L. Thomas, 

President 
Joe A. Adams, 

Executive Vice President 
M. Austin Davis, 

Senior Vice President 
Miami 

Tine W. Davis, 

Senior Vice President 
Regional Director 
New Orleans, Montgomery & 
Louisville Divisions 

M. H. Hollingsworth, 

Senior Vice President 
Regional Director 
Miami & Tampa Divisions 

VICE PRESIDENTS 
L. H. Blitch, 

Grocery Merchandising 
J. Shepard Bryan, Jr., 
Secretary and General Counsel 
C. Lester Cotton, 

Director of Services 
Robert D. Davis, 

Financial 


J. R. King, 

Division Manager, Jacksonville 
J. C. Koon, 

Division Manager. Raleigh 
D. K. McRae, 

Division Manager, New Orleans 
M. W. Merritt, 

Division Manager, Atlanta 

R. H. Phillips, 

Division Manager 
Montgomery 

S. C. Register, 

Regional Director 
Jacksonville and Atlanta 
R. C. Rigdon, 

Regional Director 
Greenville and Raleigh 

C. E. Schmidt, 

Division Manager, Louisville 
C. W. Waldorf, 

Division Manager, Miami 

G. P. Woodard, 

Director of Community Affairs 

OTHER OFFICERS 
F. H. Gibbes, Jr., 

Treasurer 
R. J. Head, 

Controller 


New York City 
Registrar and Transfer Co. 
Jersey City, New Jersey 

EXECUTIVE OFFICES 
5050 Edgewood Court 
Jacksonville, Florida 

MAILING ADDRESS 
Post Office Box B 
Jacksonville, Fla. 32203 

JACKSONVILLE DIVISION 
119 Winn-Dixie Stores in 
central and northern Florida 
and in south Georgia. 

TAMPA DIVISION 
91 Winn-Dixie and 
Kwik-Chek Stores located 
on the west coast and west 
central districts of Florida. 

MIAMI DIVISION 
95 Kwik-Chek and Winn- 
Dixie Stores on Florida’s 
lower east coast and 
extreme southern areas. 

GREENVILLE DIVISION 
142 Winn-Dixie Stores 
principally located in North 
and South Carolina but with 
others in eastern Tennessee 
and eastern Georgia. 


Kentucky and southern 
Indiana. 

MONTGOMERY DIVISION 
110 Winn-Dixie and Kwik- 
Chek Stores in Alabama, 
west Georgia, east 
Mississippi and extreme 
west Florida. 

NEW ORLEANS DIVISION 
76 Winn-Dixie and Kwik- 
Chek Stores in Louisiana 
and southern tips of 
Mississippi and Alabama. 

ATLANTA DIVISION 
51 Winn-Dixie Stores in 
central and northern 
Georgia and southern 
Tennessee. 
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